FOREWORD
In both developing and developed economies, the awareness of the importance of financial education led to the development of an increasing number of tailored national strategies for financial education. These frameworks promote a smoother and more sustainable co-operation between interested parties and stakeholders, avoid duplication of resources and allow the development of articulated and tailored roadmaps with measurable and realistic objectives based on dedicated national assessments. Policy makers willing to design and implement these strategies face however several challenges.
To address these demands, the OECD launched its financial education project in 2002, developing policy analysis and recommendations on principles and good practices for financial education and awareness with a focus on specific sectors such as credit, insurance and private pensions.
Building on this experience, the OECD established in 2008 the International Network on Financial Education (INFE) which facilitates information sharing, research and the development of policy instruments and analytical tools. More than 240 public institutions from 107 countries are members of the INFE and collaborate in the development of data, comparative analysis and global policy instruments in a consistent and systematic way.
Under the support of the Russia/WB/OECD Trust Fund for Financial Literacy and Education, the OECD has led the development and worldwide dissemination of the following three main types of products and tools:
 Broad and detailed reviews and inventories of effective financial education activities and policies worldwide, thanks to the wide membership and involvement of the OECD/INFE.
 Policy, analytical and comparative reports and research highlighting good practices and detailed case studies on financial education and literacy across member countries.
 Criteria, standards, principles and guidelines as well as practical tools to facilitate and improve strategic financial education efforts. ]
This comparative analysis explores how countries designing and implementing national strategies for financial education overcame a series of challenges such as lack of resources, the identification a leading institution, gathering all stakeholders around common objectives and move efficiently to the operational phase. The experiences analysed provide a global picture of the situation as of April 2013 and a selection of relevant solutions and tools to address these issues in a replicable way.
This analysis should be seen as a complement to the OECD/INFE High-level Principles on National Strategy for Financial Education endorsed by G20 leaders in 2012 and to the Policy Handbook on the Implementation of National Strategies for Financial Education currently being developed by the OECD and its INFE and to be finalised in 2014. 
EXECUTIVE SUMMARY
In both developing and developed economies, the awareness of the importance of financial education has gained momentum among policy makers leading notably to the development of an increasing number of tailored national strategies for financial education in recent years. Receptivity to the need to set up a National Strategy for Financial Education (NS) has often been coupled with a greater national emphasis on financial consumer protection and inclusion measures. The attractiveness of such an approach is exemplified by the growing number of countries with varying economic, financial and socio-demographic contexts and characteristics that have established or are currently designing NS.
The interest in such endeavours is growing also at the international level. The OECD and its International Network on Financial Education (INFE) have developed a set of High-level Principles on National Strategies for Financial Education that were endorsed by G20 Leaders in June 2012. This comparative report should be seen as a background document and as a complement to these Principles.
There are several advantages in the development of NS. They can provide the prerequisite for efficient financial education efforts at national level. They promote a smoother and more sustainable co-operation between interested parties and stakeholders, avoid duplication of resources and, more importantly, allow the development of articulated and tailored roadmaps with measurable and realistic objectives based on dedicated national assessments and following the most efficient and innovative practices.
However such initiatives are fairly new and there is a lack of comparative analysis on the approaches taken by countries and on the objectives, framework and implementation of national strategies. In this respect, this report provides selected relevant practices for policy makers and other stakeholders interested in designing and implementing a NS, either as a standalone endeavour or combined with other policy objectives.
The analysis shows how countries that have already set up NS overcame a series of challenges from the lack of resources to the difficulty of identifying a leader, gathering all stakeholders around common objectives maintain their long-term commitment and move efficiently to the operational phase. The experiences analysed in this report indicate relevant solutions and tools to address these issues in a replicable way while bearing in mind that the first goal of a national strategy remains to be to adapt to national circumstances.
The OECD through its INFE will continue monitoring the design of new NS and the evolution of existing initiatives, notably their implementation and evaluation, in order to update this report as necessary and to provide policy makers with insights into this rich body of experiences. In order to assist policy makers, the OECD is also developing a Policy Handbook on the Implementation of NS and International Guidelines on the involvement of non-public stakeholders in financial education, to be finalised in 2014.
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Process and objectives
The OECD has been at the forefront of international work on financial education in this area. The OECD INFE decided at its meeting in Rio de Janeiro in December 2009 to launch a dedicated project in order to better address the issues related to the design and development of NS and to elaborate useful instruments for interested countries and policy makers. On this basis and following applications from members, the INFE created the Expert Subgroup on National Strategies for Financial Education 1 .
The INFE began its work by a stock take on current or planned NS as well as reasons for not currently having such a strategy. The objectives of the stock take were to get a sense of the status of NS in different countries, understand the rationale for this development, and to collect sound and detailed data and resources for the development of comparative analysis, case studies and good practices/recommendations on the different options for the development of efficient NS.
The stock take conducted between August 2010 and December 2011 permitted to gather responses from 35 countries 2 . The results of the stock take as well as additional research conducted by the Secretariat served as the foundation of this paper.
The paper has a comparative approach and also points out good or relevant practices throughout the analysis whenever these have be identified by countries. It presents relevant background information and experiences and should be read in conjunction with the High-level Principles on NS. Together these 1 Subgroup Members include: Portugal (Subgroup Co-leader), South Africa (Subgroup Co-leader), Armenia, Canada, Colombia, Czech Republic, India, Italy, Jamaica, Mexico, Turkey and the United Kingdom.
2 Abu Dhabi, Armenia, Australia, Austria, Belgium, Brazil, Canada, Colombia, Czech Republic, Denmark, Egypt, Estonia, France, Germany, Hungary, Iceland, India, Ireland, Japan, Lebanon, Luxembourg, Malaysia, Mexico, the Netherlands, New Zealand, Peru, Poland, Portugal, Serbia, South Africa, Spain, the United Kingdom, United States, Turkey, Sweden.
INTRODUCTION
Governments around the world are increasingly concerned about low levels of financial literacy 3 amongst their citizens. They recognise that good financial literacy skills would enable individuals to make better informed decisions in an increasingly complex financial marketplace, and that in turn these well informed decisions could have positive spill-over effects on financial markets and the economy as a whole.
As more and more of the responsibility for financial well-being and decision-making shifts from both the state and the private sector onto the individual, the need to improve levels of financial literacy through financial education becomes increasingly apparent. Indeed, and notably since the unfolding of the financial crisis 4 , financial literacy has been globally acknowledged as a key life skill and as an important element of economic and financial stability and development.
This has led to an increasing number of financial education programmes being developed in OECD countries and in emerging markets. However, such initiatives, launched by both public and private institutions, often lacked coordination and evaluation of their impact, leading to duplication of effort and resources. In this context, the development of NS has become an important priority for many policy makers particularly in the aftermath of the financial crisis.
The OECD INFE decided accordingly to investigate these issues and map existing programmes, the allocation of the resources invested, their appropriate use and whether the effectiveness of such efforts could be improved. Although the development of NS has been quite steady especially since 2008, this is still a relatively new endeavour for most countries, for which information on good practices is needed.
Structure
The structure of the paper follows an order based on the experience of the countries analysed and on the agreed definition of NS
5
. It is important to bear in mind that the sequence of steps chosen by countries may be different and is often heavily influenced by local specificities and priorities.
The paper begins with a definition of the object of analysis and a snapshot of the current situation among INFE Members (section I). It then addresses the set up and the preparation of the NS (section II), including its objectives and driving factors, and finally addresses the building of a framework for the NS (section III), including the development of governance mechanisms, roadmap, delivery tools and programmes and their evaluation. Defined as "a combination of financial awareness, knowledge, skills, attitude and behaviours necessary to make sound financial decisions and ultimately achieve financial wellbeing", Atkinson and Messy (2012) . 
Definition of national strategy and scope
NS are defined as a nationally coordinated approach to financial education which consists of an adapted framework or programme that:
 Recognises the importance of financial education and defines its meaning and scope at the national level in relation to identified national needs and gaps;
 Involves the co-operation of different stakeholders as well as the identification of a national leader or coordinating body/council;
 Establishes a roadmap to achieve specific and predetermined objectives within a set period of time; and,  Provides guidance to be applied by individual programmes in order to efficiently and appropriately contribute to the NS (OECD/INFE, 2012) NS are meant to be tailored to national and/or jurisdiction circumstances. In this respect, in many countries, the strategy is part of, or a complement to, a holistic approach aimed at financially empowering consumers and investors through enhanced financial protection and/or adequate financial inclusion 6 measures; or more broadly at promoting the development of sound and fair financial markets and supporting financial stability.
In countries where access to a range of mainstream financial services by a large part of the population remains a concern, financial inclusion and education goals and policies are combined in order to mutually reinforce their impact. In such cases, financial education strategies typically form part of wider demand and supply side national strategies aimed at both widening the access to financial services and ensuring their appropriate use by all segments of the population, including vulnerable groups. Financial inclusion is currently defined in various ways and work in order to develop a globally acceptable definition is undertaken in various fora including the Global Partnership on Financial Inclusion. The INFE Expert Subgroup on the role of financial education in financial inclusion has also developed a working definition of financial inclusion which will be used, for the sake of consistency, in the rest of this document: i.e. "financial inclusion refers to the process of promoting affordable, timely and adequate access to a wide range of regulated financial products and services and broadening their use by all segments of society through the implementation of tailored existing and innovative approaches including financial awareness and education with a view to promote financial wellbeing as well as economic and social inclusion".
Box 1. The OECD/INFE High-level Principles on National Strategies for Financial Education
The High-level Principles (OECD/INFE, 2012) were developed by the OECD/INFE following a thorough a consultative process. The Principles acknowledge that there is no one-size-fits-all path to the development and implementation of a national strategy, and that national circumstances must be fully taken into account in deciding over the scope of the strategy, its sequence of implementation, and whether financial education should be addressed as part of wider frameworks aimed at increasing financial inclusion or consumer protection. 
Terminology used in countries
The terminology used by countries when it comes to their NS varies. However most of those responding to the questionnaire define their NS as focusing on "financial education" with a minority of them preferring "financial literacy" and a few examples of countries encompassing wider concepts such as "consumer protection/education".
When focusing on financial education, the concept is typically based on the 2005 OECD definition: "Financial education is the process by which financial consumers/ investors improve their understanding of financial products and concepts and, through information, instruction and/or objective advice, develop the skills and confidence to become aware of (financial) risks and opportunities, to make informed choices, to know where to go for help, and to take other effective actions to improve their financial wellbeing and protection" 7 . This is explicitly the case in Brazil, Ireland, Peru, Poland, Spain and South Africa.
Some countries such as Australia, Japan and the United Kingdom stress the link between having the necessary level of financial literacy, meaning "the ability to make informed judgements and to take effective decisions", as a precondition to improve financial wellbeing. Others such as Canada particularly stress confidence as a necessary element to help people making the right decisions. One country, Colombia, also mentions the importance of understanding changes in key macroeconomic indicators affecting individuals' living standards and the values and responsibilities that are part of financial decision-making and that enhance the ability to participate actively in the democratic process. Active participation in financial markets is a component of financial education in the Czech Republic and in India. Finally in one country, Malaysia, the focus of the NS is more explicitly on consumer education, since it began by providing consumers with knowledge and understanding of financial products (banking and insurance), but has now come to encompass a broad spectrum of activities such as financial education in schools, making the focus of the strategy not dissimilar from that of other countries.
The terminology therefore varies slightly, but the overall content is coherent and does not differ substantially among countries, suggesting that the general scope of NS and the modalities used for their development can be meaningfully compared.
B. The current picture: National Strategies worldwide and stages of development
Forty-seven countries have already launched, to various extents, the process to develop a NS (see table 1 for a summary). Table one summarises the countries having either designed and implemented a NS or having considered or designed a NS. * The information is updated as of April 2013. Denmark does not have a NS as such and it is not considering designing one due to budgetary constraints, however it established a national board with responsibilities for financial education. ** Ireland on the other hand has an approach based on the recommendations of a steering group, but this does not include a NS. Nevertheless it has much in common with national strategies elsewhere and so is included in the following analysis.
Among the group of countries that have started considering and/or designing a NS (category 2), some are currently at an advanced design phase and are not far from the implementation (currently finalising the draft NS document, such as Colombia, or expecting government approval of a final document as in Canada). These countries are therefore included in the following analysis.
Among the countries responding to the OECD INFE questionnaire that they have neither considered nor planned a NS, most have however expressed willingness to develop national endeavours on financial education, but mentioned that a range of constraints and challenges (also reflected in Box 2) have so far prevented their establishment.
In some cases, countries have also pointed to more specific explanations. For instance, Belgium is awaiting government regulations which should assign a clear financial education mandate to a public authority. In Luxembourg, a NS is not deemed necessary due to the characteristics of the local retail financial marketplace.
Box 2. Challenges in the development of National Strategies

Agreeing on definitions and common objectives
The United Kingdom stressed the difficulties faced in agreeing on the definitions of the main purpose and content of NS and the relationship between financial literacy and financial inclusion.
Buy-in and commitment
Another area of concern relates to getting all parties involved in the process (Netherlands and New Zealand), or the sustainability of the coalition and its drive over time (Brazil) . The diversity of existing programmes (Australia) can also generate difficulties: some organisations already active in financial education might be very passionate about their programmes and have a great sense of ownership of their work.
Coordination among different levels of the public administrations involved (Spain) and their agendas (United Kingdom) was also mentioned. Malaysia points out the problems faced in getting financial sector providers involved in playing a greater role in the implementation of programmes.
Such challenges might be aggravated by the long-term nature of a NS and by the lack of immediate visible impact in the short-term, as stressed by Australia.
Competing policy priorities
There might be several "national strategies" across a wide range of policy priorities being designed and implemented by the government and its agencies. These strategies do compete at ministerial level for visibility and political backing, as underlined by Australia. This can impact negatively on the timing for releasing the NS and the resources allocated to it.
Resources and budgetary issues (see also section III B.3 Budget.)
The lack of resources is the reason why countries such as Armenia, Austria, Egypt, Iceland and Serbia have neither considered nor planned a NS so far.
Securing credible and long-term sources of funding is also pointed to as one of the main difficulties in the development of a NS (Spain). In this respect, Mexico for instance advises to clearly differentiate between the public budget devoted to government communication programmes and the one devoted to financial education initiatives. Such differentiation would allow financial education funds to become more permanent and independent.
India also stresses that the setting of a defined and global budget for the NS might in some cases be counterproductive as it may pose a clear limit on the resources to be deployed. In this respect, most countries have developed budgets for particular financial education programmes within the NS rather than a global budget.
Federal structure
The division of responsibilities between different state levels is one of the main challenges to overcome in countries with a federal structure. This is for example identified by Germany as the main reason preventing it from developing a NS. However, the challenges linked to federal government structures emerge also from the experiences of Australia, Belgium, Canada and the United States.
II. SETTING UP AND PREPARING THE NATIONAL STRATEGY
A. Objectives and driving factors 8
The rationale behind the design and implementation of a NS vary among countries. NS are often the result of a combination of national circumstances and are designed to reach long-term goals or following hard evidence provided by a key national authority concerning the state of financial literacy and inclusion of the population. For the sake of clarity, the report analyses such rationale differentiating between the objectives that countries aim to achieve and their related approach when designing the NS, on the one hand, and the reasons that prompted them to initiate the NS, on the other.
Objectives: holistic and standalone approaches
NS seem to be developed following two main approaches which are not necessarily mutually exclusive. In a first and predominant approach, NS are part or complement of a more general national endeavour aimed at empowering financial consumers (typically including financial consumer protection and inclusion initiatives). In a second approach, NS are developed as standalone initiative and aimed at addressing particular financial literacy challenges.
In many countries the development of a NS is part of a wider endeavour (18 within the OECD INFE survey sample). In most of these countries, NS are linked explicitly from the onset to financial consumer protection strategies and are intended as a complement to regulation in that area. They also find their rationale in structural changes in financial markets and/or economic, demographic and societal evolutions.
In emerging markets, in particular, the development of NS can also find its basis in the will to complement nation-wide financial inclusion initiatives designed to increase the proportion of the population that has access to financial services. This is specifically the case in India and Indonesia (but also in Mexico), where the NS is intended as one of the pillars of a financial inclusion process.
Notwithstanding these holistic approaches, the rationale for their specific financial education component always finds its roots in the expected benefits and spillovers that countries associate to increased levels of financial literacy: from more resilient and broader financial markets to more effective financial regulation policies.
In a second group of countries, the objectives sought through the creation of a NS relate more closely and exclusively to the factors making financial education increasingly important and already identified in the 2005 OECD study 9 . These factors are the growing complexity of financial products, the greater financial responsibility passed on to consumers by governments worldwide, the demographic 8 See also Box 3, "Selected benefits of a NS". changes such as the baby boom and the increase in life expectancy, changes in capital markets, and the need for citizens to make appropriate financial decisions. Such "structural" changes are deemed among the factors determining the NS in Australia, Colombia, Portugal and South Africa.
Within this group of countries, some also stress a particular aspect such as the need to equip citizens with the tools and skills needed to address increased financial responsibilities (Australia and Czech Republic), or a more pervasive empowerment of citizens (New Zealand). The increase in awareness about financial matters and more specifically the encouragement of savings and investments are also indicated as the main rationale leading to the development of a NS in India.
2. Driving factors: the financial crisis, national policy priorities and reforms, low financial literacy levels NS can be prompted by different national circumstances that either raise the awareness of the importance of financial literacy or facilitate consensus on its development. Governments' political agendas also play a determinant role, as political backing of the NS is crucial to ensure not only its launching, but more importantly its sustainability.
NS have found an opportunity for development in the aftermath of the financial crisis, when the profile of financial literacy was substantially raised in a number of countries 10 . In some cases, NS were designed thanks to links and synergies with broader national policy priorities or reforms, notably of the financial sector or of its supervisory architecture. This was respectively the case in South Africa, where institutional changes facilitated the establishment of new regulatory bodies, and in Malaysia, where the reform of the financial sector provided a chance to increase financial consumer protection mechanisms with financial education as an essential component.
Finally, in some cases, evidence of the low levels of financial literacy of the population coupled with a demonstration of its detrimental effects has paved the way for the consideration of a NS
11
. In Brazil for example, authorities discovered through a targeted survey worryingly low levels of knowledge of financial matters and evidence of non sustainable households' consumption/savings ratios. In Lebanon, informal surveys indicated that the population's financial skills were very weak or inexistent. In New Zealand, the design of the first NS followed the 2005/06 ANZ-Commission for Financial Literacy and Retirement Income Financial Knowledge Survey aimed at investigating the financial knowledge of the adult population 12 . In Portugal, the development of the NS was due to the poor level of financial literacy revealed through surveys 13 and the examination of complaint against financial services providers. Finally, in Spain it occurred after a national survey of households' finances 14 .
Need to rationalise and coordinate existing programmes
The need to gather and rationalise existing initiatives that lack coordination is another factor that plays an important role in the creation of a NS. In this case, one or more national public authorities The document is available at: http://clientebancario.bportugal.pt/pt-PT/Publicacoes/InqueritoLiteraciaFinanceira/Documents/Survey.pdf 14 More information available at: www.bde.es/webbde/en/estadis/eff/eff.html recognise this issue and decide to endeavour to enhance the role of already active players. This is the case in the United States and in Canada. In the latter, the government established an independent task force that made recommendations to the Minister of Finance for a cohesive NS.
When NS are designed in countries with several financial education programmes already in place, countries point out the lack of coordination between the various institutions trying to educate financial consumers. Some countries realised the benefits of pulling together various organisations that were individually unable to appropriately address national gaps, and better coordinated such organisations in order to enhance their effectiveness (Estonia, Ireland, Poland and South Africa).
Box 3. Selected benefits of a National Strategy
Some countries explained in detail what they have achieved through the implementation of the NS or in its design phase.
Increased levels of collaboration between stakeholders, the public and private sectors, and a general buy-in from public authorities is reported as one of the main achievements by Brazil, New Zealand and the UK (three countries that are at different stages of their strategies). Along the same line, the Czech Republic points out how the creation of the working group on financial education itself allowed for the exchange of information and expertise, thus increasing the number of sources and the level of expertise ahead of the full implementation of the NS.
A similar virtuous circle, this time operating between public authorities responsible for the NS and the target population, is reported by Mexico. Here, the substantial increase in the provision of information to financial institutions account holders determined a greater and diversified demand for information on the part of financial customers. This results from legal and regulatory reforms enacted within the past few years to strengthen financial consumer protection, especially with regard to the provision of accurate, timely and clear information and the reforms to strengthen the financial consumer protection agency.
Some countries also provide examples of specific projects that would not have seen the light without the creation of a NS, such as the measurement exercise in the Czech Republic, while others such as Malaysia stress how the NS allowed the establishment of several formal infrastructures and institutional pathways with the potential to serve future diverse financial education and consumer protection initiatives.
B. National Strategy preparatory phase
The establishment of a NS generally requires preparatory surveys to ensure it is relevant and adapted to country circumstances. Such steps do not necessarily follow a predetermined order but they usually include the assessment of the needs of the population and the identification of possible target groups, the mapping of existing initiatives and consultation and communication among stakeholders 15 as well as available resources.
Assessment of population needs and policy gaps
Countries identify criteria and sources of information in a variety of ways. This depends on the availability of resources, the ownership of the strategy and the institutional arrangements underpinning its development.
15
See also Box 4, "Consultation and communication".
Needs and gaps assessment is crucial in many respects, it informs the development of the national approach and is usually the method by which institutions set key priorities and begin to draft a working programme. It is also during this phase that countries have the chance to assess the preferred methods to address specific issues, define the target population and determine the extent and needs of vulnerable groups.
Countries indicated several methods, illustrated by the table below: 
National surveys of the levels of financial literacy, consumer complaints data and drawing on examples from other countries are the preferred methods to identify key priorities and have been used by respectively 80%, 52% and 67% of countries surveyed.
National surveys of financial literacy
National surveys can provide authorities with unique insights, as they allow identifying the levels of financial knowledge, attitudes, and behaviours of consumers. In particular they permit to highlight key priorities, notably in relation to specific financial products, informing targeted programmes and determining the involvement of additional stakeholders/authorities. They can also reveal the financial habits of the population regarding access to financial products, credit, savings and investments or planning for retirement, allowing national authorities to begin the development of suitable financial education resources. National surveys notably allow a segmentation of the population and the identification of more vulnerable groups.
The identification of areas of concerns or populations at risk can in turn foster the political momentum needed for a successful NS.
Such surveys have been carried out in different ways. Their focus can be on individuals or on households. They can be carried out by national statistics bureaus or by private firms contracted on an ad hoc basis on behalf of central banks or other public authorities 16 .
Consumer complaints
Data from consumer complaints is another popular source of information. The authorities responsible for the development of a NS are often those in charge of financial markets supervision or financial consumer protection policies. In some cases, together with complaints, such authorities are also able to assess the needs of their population by analysing requests for information that have been submitted by consumers or consumers associations (Czech Republic, Mexico). As such, they are well placed to assess the data collected in the years preceding the creation of the NS. The institution(s) responsible for the NS can also make use of local branches of the banking ombudsmen and gather data already available within consumers associations (India). Finally, complaints and requests for information can also reveal the attitudes of consumers during their interactions with private financial institutions and product distributors, in particular regarding their rights and obligations (Portugal).
International examples and other methods
The experience of other countries is another common way to identify priorities. Countries do this to learn from international good practices in the development of NS, identify literature reviews and set benchmarks. So far, the United Kingdom, Australia and New Zealand are the countries most often taken as examples. This notably stems from the fact that they were amongst the first group of countries which have initiated a NS and have released their roadmap in English. In some cases, NS are also informed by the tools provided by multilateral institutions such as the OECD/INFE and the European Commission 17 .
Other members stress the guidance provided by official strategic documents or pieces of regulation issued by the financial regulator (Brazil, Colombia), the use of focus groups (Brazil, New Zealand) and the analysis of macroeconomic and financial indicators such as savings level, indebtedness and the percentage of non-performing loans (Portugal). Two countries also mention the research performed on the financial press (Peru) together with the analysis of journal articles, published and unpublished research reports in the field of financial education, financial services regulation and behavioural economics (Australia) . 
Mapping of existing initiatives and resources
Mapping and assessment of the state of financial education initiatives is very important during the design or the preliminary implementation phase. Countries mention several associated benefits: from the identification of potential partners for the NS to the understanding of shortcomings in existing programmes. This is an important step as it can prevent duplication of efforts and might allow for the identification of valuable resources, actors and programmes that could be incorporated within the framework of the NS.
The stock take indicates that 45% of countries sampled performed mapping and assessment, specifying that this was conducted during the design rather than at other points of the development of the NS. This has been done through meetings with other government agencies and selected institutions that might have had an interest in the field, through surveys conducted among stakeholders, or through the organisation of a national conference on financial education (Czech Republic). Others opted for more targeted investigations such as curriculum mapping exercise or, concerning the educational sector, formal audits within secondary schools (Ireland and New Zealand).
Countries indicate that such surveys have proven very useful, as they permitted to identify shortcomings in the existing initiatives such as lack of coordination and weak evaluation (Colombia) or identify selected stakeholders to involve in the NS (Portugal). In some cases, this exercise served to reinforce the political drive behind the NS, as in India where it further revealed the low level of access to mainstream financial services that then became one of the major focuses of the NS. In other situations, the assessment phase shed light on some interesting problems to address: in Mexico the mapping exercise, through the analysis of already existing initiatives, pointed out the importance of supporting citizens in their approach to the retirement saving system as well as to the insurance sector.
Finally, the mapping of existing initiatives and resources can also be a good brainstorming exercise. In Sweden, organisations already active in the field of financial education were a powerful source of ideas and suggestions on how the NS could better inform and coordinate their activities and which kind of support they would benefit from.
Box 4. Consultation and communication
Consultation between stakeholders is a useful method to get a feel of the perceived priorities, to understand the potential role that some institutions can play within the NS, and to receive constructive advice from knowledgeable actors in the field of financial education.
During the design phase
Some respondents indicated public consultation and feedback from stakeholders as two of the criteria used to define their priorities. More specifically countries can engage in official consultation processes (Canada and United Kingdom), interviews with stakeholders including government departments (Lebanon, New Zealand and South Africa), or feedback from consumer bodies (Malaysia and South Africa) and the private sector.
During the development
Consultation mechanisms can also be one of the components that provide inputs to initiate and develop the overall NS. Eighteen countries indicated that they had undertaken public consultation with stakeholders. Out of this group, three had open consultation processes (Canada, Ireland and the United States).
In the cases where the consultation was restricted to selected stakeholders, the openness of the process differs substantially. In some countries, the process was restricted to government agencies (Colombia and Lebanon), in others it was extended to private financial institutions (Brazil, India, Mexico and Netherlands) and NGOs (Brazil) or consumer bodies (Brazil, South Africa). In one situation, the process included a first round of consultations with key Ministries and the Central Bank, and a second one restricted to members of the existing working group on financial education (Czech Republic). Finally, in one case, existing consultative bodies and networks were used (Australia).
Communication
In many cases, countries decided to communicate on the NS itself and on the results of the initial measurement exercise. This proved useful to capture the attention of the population and media and it helped to raise the profile of the NS with stakeholders and public authorities.
Such communication strategies include not only media campaigns (press conferences, media releases and ads), but also the display of NS material in banks and financial providers offices.
III. BUILDING THE NATIONAL STRATEGY FRAMEWORK
A. Governance mechanisms and involvement of stakeholders
NS are the product of a collective effort that involves different public authorities and several stakeholders from the private sector and/or NGOs. Given the long-term nature of such initiatives and the numbers of actors involved, countries devote much attention to the establishment of mechanisms allowing a better governance and coordination amongst them.
Leadership and governing mechanisms
Countries have initiated a NS in a variety of ways. In any of the settings the identification of a leading coordinator or leading structure is one of the main challenges to address. This goes hand in hand with the need to ensure the involvement, more or less formally, of several relevant stakeholders from the public, private and civil sectors and a smooth and effective co-operation between them 18 .
Indentifying a leader
The results of the stock take and related consultation with countries highlight the importance of identifying a leader or leading body as early as possible in the development of the NS. Such leader is ideally a resourceful and competent authority/structure that can steer and coordinate the collective effort.
In several countries, the leader seems to have been self-appointed. This was the case in the United Kingdom, where the Financial Services Authority initiated the process and was the leading force behind the NS, or in New Zealand, where the Commission for Financial Literacy and Retirement Income has been the driving force and coordinating leader from the very beginning. In such cases, one public institution (a ministry, or a regulatory/supervisory authority) under the leadership of key personalities or through the expertise of an internal department decided to begin to work on financial education issues and later on the development of a NS. This occurred also when the initiative was taken by ministries of finance, such as in the Czech Republic and the Netherlands. Central banks have also self-appointed themselves as natural leaders (Malaysia, Colombia and Portugal).
In some cases, the appointment of a lead agency is directly related to the portfolio of responsibilities of the agency and the directives by relevant Ministries (Australia) . Finally in one unique case so far, Canada, the government-created national task force on financial education addressed specifically this 18 See also Box 3, "Selected Benefits of a National Strategy".
issue. It included in its final recommendations the appointment of a physical person to become Leader of the NS (without stating which organisation s/he should be drawn from) 19 .
Stakeholders responsibility for initiating the NS
NS were initiated in most countries by a combination of public authorities, usually the Government (through the Ministry of Finance), the Central Bank and the Financial Regulator/Supervisory Authority (for Financial Markets or Pensions, according to national circumstances). There are a few cases in which there is a single authority responsible for launching the NS. This is the case for the Bank Negara Malaysia (central bank), the financial regulator in Australia (Australian Securities and Investments Commission, ASIC), South Africa (Financial Services Board, FSB 20 ) and Turkey (Capital Markets Board), the financial consumer protection agency in Ireland (National Consumer Agency) and the government in Canada (Department of Finance), Lebanon (Minister of Finance), the Netherlands (Ministry of Finance) and New Zealand (Commission for Financial Literacy and Retirement Income).
In some cases, the government has launched the NS by appointing a government department to serve as secretariat of a high-level working group. This occurred in Slovenia, and in the United States, where Congress initially appointed the Treasury's Office of Financial Education to lend its expertise and provide primary support to the Financial Literacy and Education Commission (FLEC), chaired by the Treasury Secretary and gathering over twenty federal entities, including financial supervisors, the central bank and several government ministries. In Canada, the government created a Financial Literacy Taskforce composed of key individuals from public and financial institutions which was given the mandate to draft the NS and provide appropriate recommendations. Table 3 on the next page illustrates the picture.
Whilst one authority might have a key coordinating role, almost all countries have had two or more institutions gathering forces to initiate this process. This can be explained by the need to create political momentum and to have, at the preliminary phase, as many powerful stakeholders as possible backing this effort. This is particularly important as in most countries national authorities are not necessarily familiar with financial education policies and might not be aware of the international good practices and developments in the field. Another reason to gather forces lies in the necessity to understand thoroughly the financial literacy needs of the population, which can be more consistently and comprehensively addressed thanks to the experience of different national authorities.
The added value provided by working groups and consultative committees 21
Furthermore, in most countries the institution/s responsible for designing the NS decided to convene, more or less formally, a working group, a steering group or a consultative committee. Such bodies serve to discuss the NS and assist its development they have been created both when there was one single institution initiating the NS and when two or more authorities began the process. In some cases, the group of authorities was later enlarged to include additional stakeholders. In Brazil, the NS was initiated by a committee representing the four financial regulators (COREMEC), but the NS is now coordinated by CONEF, a wider committee comprising the four regulators and representatives from the Ministries of Justice, Education, Finance and Social Security and a few high-level representatives from the private sector. In the United States, FLEC members set up a National Strategy Working Group created specifically to align public and private organisations to work on common goals. In Mexico the Ministry of Finance and Public Credit, which initiated the co-ordination of financial education activities and leads the NS, constituted the Financial Education Committee. This is chaired by the MoF and integrated by public financial and educational authorities, national development banks and representatives from the private sector in order to align public and private actions.
These groups are typically composed of several authorities, including Central Banks and Regulators, but also involve industry bodies (Australia, South Africa, Slovenia, Sweden) and consumer associations (Australia, Slovenia, South Africa) as well as Education Ministries (Australia, Colombia, Czech Republic) . This is crucial to acknowledge and harness the efforts of relevant stakeholders and to provide as much support and backing as possible to the NS. Even in the few cases where the NS is led and coordinated by one institution, the authority established partnership agreements or permanent coordination with external stakeholders or they made use of a consultative group.
The level of formalisation of such groups vary considerably: in most cases these were set up on an ad hoc basis solely to support the NS, while in others, authorities decided to make use of existing structures. This is the case in India, where the four financial regulators in charge of financial education initiatives discuss the main issues at stake through the High-level Co-ordination Committee on Capital Markets. This committee was assigned responsibility to determine goals relating to financial literacy and inclusion and to guide the NS.
Involvement of stakeholders
Wider stakeholder involvement is encouraged in a number of countries, more or less formally through the establishment of steering groups or advisory boards, and can take place through a variety of methods during the drafting of the NS and/or in its preliminary phases. The participation of stakeholders might prove essential to ensure a thorough coverage of the NS, both in geographical terms in countries with federal institutions and in institutional terms in countries where several public authorities may possess mandates relating to financial education and consumer protection.
Stakeholders' representation and involvement is sometimes sought to secure funding to parts of the NS or to specific programmes, or because of the expertise they possess. The involvement of the private sector has often proven essential for the success of the NS. In such cases, countries define the role of financial institutions through clear yet flexible divisions of responsibilities, the development and application of quality standards, codes of conduct or other arrangements to prevent the emergence of conflict of interests.
Modalities of involvement
In a majority of countries, the involvement of a wide range of stakeholders stems from the fact that financial education straddles the interests of a number of authorities. In this respect, governments and public authorities often interact with a very wide range of stakeholders, including private sector institutions, trade unions, academics, pension managers, charities and community groups (Czech Republic, Denmark, Ireland, Japan, Mexico, New Zealand, Sweden, the United Kingdom and the United States). In addition in countries with a federal structure, such involvement is essential to provide an intermediary between national and regional government (Australia, India and Spain).
Such involvement can take different forms. In Brazil for instance, different chapters of the NS were written by private sector organisations (e.g. self-regulatory organisations -SROs-, NGOs and non-profit organisations) under the supervision of a government representative of the working group as chapter coordinator. In the Czech Republic, relevant stakeholders also were invited to co-draft the text of the NS. This ensured a sense of ownership of the final document and a commitment to implement it together. Active consultation during the drafting of the NS occurred also in New Zealand.
Some countries created ad hoc bodies in order to ensure a coherent and participative implementation of the NS. New Zealand set up a national advisory group with high-level government and central bank representatives to monitor implementation and progress of the NS and ensure active and wide consultation. Another example can be found in Mexico, with the establishment of a Financial Education Committee, headed by the Ministry of Finance and Public Credit. Other countries used already established bodies to further the priorities identified by the NS, such as Australia that regularly consults with the Australian Government Financial Literacy Board, as well as a Financial Literacy Community of Practice Network, and the National Reference Group on Financial Literacy in Schools (the latter two established by ASIC).
Some respondents, whose NS include programmes for the introduction of financial education in schools, also point out the need to involve the educational sector as a key and relevant stakeholder from the outset of the NS (Ireland, Brazil) going as far as creating a pedagogical/educational group to draw together financial and educational authorities and private sector stakeholders (Brazil).
The development of material is another task that can provide opportunities for the involvement of stakeholders. In Malaysia, private sector institutions provide input for the development of pedagogic tools and their dissemination. As in other cases, this also ensures a more thorough involvement in the implementation phase of the programme (in schools in this specific case).
The involvement can also take the form of periodical attendance of experts from specific government agencies in the meeting of the working group responsible for the implementation of the NS. This happens for example in Spain, where experts from the General Directorate of Insurance and Pension Funds regularly attend the meetings of the working group and provide their technical expertise and advice.
Finally, Brazil provides a useful example of structured involvement of the private sector on one specific aspect of the NS. There, the associations representing most of the financial markets institutions operating in the country decided to set up a National Association for Financial Education that is going to take over the nationwide coordination and implementation of school programmes.
Box 5. Involvement of stakeholders: a few relevant practices
Some countries have also shared some relevant practices on ways to gain stakeholders' support for the NS.
Brazil advises countries to identify the institutions and organisations that share the same long-term goals of the financial regulators, such as that of having conscious and well-informed financial consumers. The United Kingdom stresses the need to understand stakeholders' perspectives and priorities, in order to better assess their needs and understand how likely they are to commit to the NS and help in its implementation.
New Zealand suggests having stakeholders and interested parties to sign up to become official supporters of the NS, as even a formal buy in might reinforce their commitment. Finally, Mexico feels it is important to establish and maintain continuous contacts with state authorities (in its specific case at federal and local level) and other stakeholders and to regularly keep them informed of the achievements of the NS and of the challenges ahead.
For what concerns the use of private funds and the prevention of conflict of interests, some countries suggested that the structure of the funding mechanism can be more effective than the implementation of codes of conduct. The good practice here, according to Canada, lies in pooling the resources so that there is no direct link between private sponsors and funded entities.
B. Roadmap and operating framework
Roadmap, outcomes and timeline
Countries often define reasons, objectives 22 , governance and content of their NS in an official document or roadmap 23 . Such documents, providing an overarching framework for the development of NS, are often drafted by several authorities, with the involvement of stakeholders and are sometimes submitted to public consultation. In some cases, private sector and/or NGOs are invited to officially sign up to the document and formally endorse it.
Such NS official documents also include provisions about the timing and the deadlines set for the development of programmes and initiatives. The indicated time spans underline the long-term nature of the objectives set by authorities. Half of countries surveyed indicate a time span of 5 years before an official review, underlining that the validity of the NS is not limited to 5 years but extends further. Some countries indicate longer time horizons such as 7 and 10 years. Finally, two countries also provide information on the preliminary phase of the NS: Turkey foresees this period, (including the initial coordination, design and start-up) to last 3 years, and Sweden mentions a 2 years initial test of the NS.
22
See also Box 6, "Roadmap objectives within NS official documents".
23
See also NS documents and selected resources in appendix.
Box 6. Roadmap objectives within National Strategies official documents
NS official documents highlight the vision behind the NS, the overall objectives sought through its implementation and its guiding principles. There are different ways in which countries define these. Some focus on operational goals or guiding principles, while others rather stress policy areas or target groups they would like to reach out in particular.
Australia emphasises the core principles on which the NS is founded: inclusiveness, engagement, diversity, knowledge and empowerment, improving outcomes, partnerships, and measurement. The NS document underlines that such principles have guided the formulation of the strategy, the initiatives it focuses on, the selection of the target groups and the suggested implementation.
Canada also addresses what are defined as NS priorities. Such priorities are shared responsibility, leadership and collaboration, lifelong learning, delivery and promotion, as well as accountability.
New Zealand, while putting forward the NS mission of financially well-educated citizens that can make informed financial decisions throughout their lives, explains that the focus of the NS is on four elements: developing quality, extending delivery, sharing what works, and working together.
The United States identifies what are defined as the four goals of the NS: increase awareness of, and access to, effective financial education, determine and integrate core financial competencies, improve financial education infrastructure, and finally identify, enhance and share effective practices.
In this first group, there are some common trends that can be identified. These are an emphasis on the need for the NS to be a platform where different stakeholders can effectively work together to achieve common objectives (partnerships/sharing/collaboration), and a focus on efficiently identifying best ways to reach out to specific segments of the population that need financial education (inclusiveness/extending delivery/increase access).
In other NS documents, the focus is rather on the policy areas and specific topics or population segments that are chosen according to the financial education needs of the country. Even in these cases operational goals are mentioned, notably collaboration between authorities and stakeholders, however these are not put forward as main objectives. This is for example the case in the Czech Republic, where the NS document puts forward the priority areas for the future: preventing indebtedness, active and responsible participation in the financial market, and providing for retirement.
Spain develops the NS on the basis of the target groups addressed. The plan begins with a segmentation of the target population, and it presents financial education needs together with the actions to be undertaken in the NS framework and the cooperating agents that will implement them.
The Portuguese NS as well highlights that the objectives have been set taking into account the specific needs of the different segments of the population, and on this basis chooses five major levels of objectives: improve financial knowledge and attitudes, support financial inclusion, develop saving habits, promote the responsible use of credit, and create precautionary habits.
Finally, in some cases such as in the draft NS document in Colombia, the two sets of objectives are combined. This document highlights both operational objectives such as the generation of consensus, or the construction of a solid institutional agreement, and policy areas, notably the need to define guidelines for the incorporation of financial education in formal education.
Target audience
As also highlighted in Box 6, most roadmaps also identify target audiences. Countries display three main approaches, not mutually exclusive, in the identification of the target of their NS. The focus might be on the entire population, on some segments (identified by socio-economic criteria) or might be even more specific and embrace a life-cycle approach.
Among the 35 countries responding to the OECD INFE survey, half of the respondents (52%) indicated that their NS is targeting the entire population. 18% of countries specified further that they also have a specific focus on certain segments of the population. Malaysia for example while focusing on the entire population devotes special attention to the needs of school children, youth, women, SMEs, disabled, and rural communities.
All responding countries include school programmes and underline that this is a very effective way to address two key objectives of NS, i.e. the coverage of most population and the long-term nature of the objectives sought.
A minority within the sample indicated that they address the financial literacy needs of specific groups. However, this might still lead to reaching out to a substantial part of the vulnerable population. This is for example the case in Poland where the targeted segments include primary and secondary school students, pregnant women and couples starting a family, retirement age people and over indebted households.
The importance of differentiating between target groups and identifying specific resources devoted to each of them emerges quite clearly. Several respondents underline this aspect and suggest it as a useful practice. Such need is brought forward notably by Mexico and the United Kingdom.
Countries identified specific segments of the population in a number of ways. Vulnerable groups are often selected on the basis of national financial literacy surveys and research (Australia) or they might become the target of the NS as a complement to other relevant political initiatives (such as financial inclusion in Mexico, determining a focus on bank account holders). The United Kingdom has a universal approach but stresses its involvement with citizens facing key life stages and events (retirement, having a child, going to university).
Some countries also indicated as target relevant stakeholders and disseminators in the field of financial education. The involvement of these institutions and their staff in government, non-government and community sectors and industry is perceived to be important for the sustainability of the NS, in particular whenever this needs fine tuning or refining (Australia) . Sometimes the target might also include political leaders (Mexico).
Assessing the overall NS 24
Countries have stressed that ideally, the extent to which a NS has been effective would be first quantitatively assessed through repeated waves of a national financial literacy surveys performed at intervals of a few years. In practice though, this has not been widely implemented due to the relatively Roadmaps also often highlight the need for an overall monitoring quantitative assessment of the NS. In this respect, in some countries the NS roadmap mandates constant reporting against the recommendations, informed by structured monitoring and qualitative evaluation. In the case of New Zealand, this is included in the original draft of the NS and incorporates bi-annual reporting to the Ministry of Finance 27 .
Box 7. Monitoring and qualitatively evaluating the National Strategy: two examples
In order to better understand the assessment process, it is useful to consider the experience of some of the first countries adopting a NS. Building on several years of implementation, some countries already performed multiple qualitative assessments (such as the US) whereas others developed institutional mechanisms to periodically report to the government (New Zealand).
The testimony 28 of the US General Accounting Office (GAO) to the US Senate in 2009 presents an overall monitoring and qualitative evaluation of the NS and discusses the progress made in implementing a first set of recommendations issued by the GAO in 2006. The analysis firstly focuses on the key elements of a NS and develops practical recommendations. It generally highlights the need for main objectives to be followed by specific plans for implementation that include budget streams, actors involved and modalities of co-operation. It also underlines that performance measures or other evaluation mechanisms, established from the onset of the NS, are essential to hold relevant players accountable and understand progress made. The testimony also measures progress against previous recommendations made by the GAO. Particularly relevant in the framework of this report is the one on fostering partnerships. The GAO notes that progress has been made in this respect and strongly welcomes the creation of the National Financial Education Network, presenting its positive role in helping communication and collaboration. At the same time, the GAO calls for the definition of clearer mission statements and membership criteria that will be needed to ensure effective results as the NS is further implemented.
After the release of an updated US National Strategy for Financial Literacy in late 2010, the US GAO provided an assessment report to the US Senate in April 2011 29 regarding the National Strategy and overall US government efforts to coordinate financial literacy activities, and updated its assessment again in February 2012 30 . GAO's review found little evidence of duplication among existing federal financial literacy activities-that is, cases where two or more agencies or programs are engaging in the same activities and providing the same services to the same beneficiaries. However, it did find evidence of fragmentation and some areas of duplication among agencies. GAO  requiring federal agencies to evaluate the effectiveness of their financial literacy efforts and, if appropriate, to identify options for consolidating such efforts. Federal agencies could potentially make the most of scarce resources by consolidating financial literacy efforts into the activities and agencies that are most effective. In addition to improving effectiveness, such consolidation could have potential monetary savings, an issue GAO is examining as part of ongoing work; and  monitoring the implementation of the Bureau of Consumer Financial Protection's efforts. As the bureau's financial literacy activities evolve and are implemented, it will be important to evaluate how those efforts are working and make appropriate adjustments that might promote greater efficiency and effectiveness.
The biannual reports 31 of the New Zealand National Strategy Advisory Group to the Minister of Finance are an example of periodical monitoring and reporting mechanisms. Such reports provide a succinct update of organisational developments, such as Advisory Group membership, and then address the delivery of the NS presenting what has been achieved under each of the four guiding principles of the NZ*.
The reports address the main output of the NS, such as developments relating to financial education in the school curriculum and tertiary institutions. They also cover relevant initiatives developed by single organisations, such as the financial education component of new pieces of financial market regulations drafted by the Securities Commission. There are also updates on significant partnerships such as the sponsorship of the new NZ Centre for Financial Education at a university by a major bank. The reporting also includes an international update, to inform the Minister of Finance of major developments or initiatives in the field of financial education in other countries, and makes recommendations to be endorsed by the Minister. * see also Box 6 "Roadmap objectives within NS official documents".
Budget
NS are often the result of collaboration among many stakeholders and as such countries face some challenges when defining a budget dedicated exclusively to the NS 32 . Among the countries surveyed only seven have a global budget allocated for the overall NS development 33 and, within this group, the main sources of financing vary considerably and include public, private or other sources.
Among countries funding their NS exclusively with public sources, Spain does so through a reallocation of budget between the financial market authority and the central bank. At the other end of the spectrum, in the United Kingdom the funding comes from fees levied on the financial services firms regulated by the FSA.
Most countries enjoy mixed sources of funding. Malaysia receives funding from both the central bank and financial services providers in addition to those received from other members of the working committee. The NS in the Netherlands receives funding that is 85% public and 15% private and that comes from a reallocated budget. Mexico, who is in the process of developing a NS, does not have a 
Programmes and delivery tools
The range of programmes and delivery tools chosen by countries varies according to the amount of funds allocated to the NS development, the programmes and their objectives, and the target population they focus on. A feature common to all respondents is the presence of a website that can either describe the NS or provide users with interactive tools and resources, and the distribution of paper material.
Among the countries part of the OECD INFE survey, popular tools include train the trainer programmes (76%) and social marketing initiatives (65%). Finally, countries also put in place workplace initiatives (53%) and programmes targeting adults specifically (65%), organise events (53%) and set up online/telephone guidance on financial issues (41%) and counselling centres (24%).
Monitoring and evaluation of programmes
Policy makers use monitoring and impact evaluation of individual programmes to gauge their effectiveness 34 , identify areas for improvement within the NS and to check that initiatives make good use of resources. In particular, evaluation evidence is important to inform future funding decisions and to maximise the benefit of a NS. Furthermore, when robust evaluation findings can be generalised to a wider population, as it is the case within the context of a NS, it becomes possible to predict the overall impact of a programme on a national scale and better set policy targets. Once a number of programmes have been evaluated policymakers can also make better decisions about the appropriate mix of programmes, the choice of delivery methods and the extent to which other types of intervention may be necessary in order to have the required impact.
Responses to the stock take confirmed that provisions to monitor and evaluate the individual programmes are generally introduced and planned during the NS design phase, in order to maximise the usefulness of results. However, three members have introduced such provision at a later stage (Malaysia, Peru and Spain). Such monitoring and evaluation of programmes can be performed in house, under the guidance of a working group as in the Czech Republic, or both in house and by external evaluators, as in Mexico.
Some countries described how the results of evaluation and monitoring exercises are used in the context of the NS. They are not simply applied to the specific programme but can also influence future priorities. In the Netherlands and New Zealand for example, evaluation results are used to report to Parliament about the NS. In Mexico the evaluation exercise is used to inform decisions about which communication options to continue using in current campaigns and to prioritise future ones, and in India data are used to fine tune the coverage of the target population. 
CONCLUSION
It is undeniable that an increasing number of countries choose to deal with the financial literacy needs of their populations through the design and implementation of tailored, articulated and coordinated National Strategies for Financial Education (NS). This happens both in advanced and emerging economies across different financial systems and in response to specific national needs and contexts.
This report highlights both the long-term nature of NS and the fact that in most countries such NS are in an early stage of advancement. In this respect, their development and implementation are still associated with a series of challenges including: maintaining momentum, stakeholders' initial and continuous involvement, sustainability of funding and institutional co-operation. Many countries have also indicated the advantages and benefits of the development of NS.
The findings of the report allow the identification of some common essential steps to successfully establish NS. Such common features include assessment of needs and gaps; early consultation with, and ongoing co-operation between, a range of stakeholders; identification of a leader and resources; definition of target groups and main policy priorities as well as the creation of collaborative platforms and processes to evaluate and monitor the NS. Countries experiences also show that these elements do not necessarily have to be addressed in a predetermined order, but should be adapted to national circumstances and priorities.
Going further, this paper as well as previous work undertaken by the OECD and its INFE on financial education, permits to single out a set of good practices and overall framework for the development of NS while acknowledging their necessary adaptation to national circumstances.
The OECD will continue monitoring the development of NS through the INFE in order to update and revise this paper as necessary.
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